
1

ffr

Hcrshey Chocolate
Corporation

JnU(n710-Yr- . GoldDonds

, at and vhen iisued

To yield about 7.85

Scud for circular showing:
strength: ttie plant in Penn-
sylvania : the value of sugar
plantations and mills In Cuba

Excellent earnings
Liberal linking fund

Ait for AD-S-

MationalCity
Company

Uptown Officii Fifth Are. a tird Bi.

Offices In over SO Citiei.

Preferred Stocks
for

July Investment

We recommend the

purchait of a lound

Preferred toc on

uhlch dlcldendi hale

teen tatnti tlx limes

Send for
Circular 2

Merrill,

Lynch
& Co.

Inveitmcnti
Commercial Piper

120 Broadway

New York

Memlers New York Sloc Exchan:

We offer for sound invest-- i

.rnent First Mortgage Gold

Bonds of a successful com-

pany serving a prosperous

section of New York State.
I

' Net earnings for 1919 show

a 36 increase compared

with the preceding year.

Coupon bonds in denomina- -

tions of $100. $500 and
$1,000.

Price to yield 7V2

Mfor Circular 8626

Bonbright & Company
Incorporated

25 Nassau Street, New York

Exempt from all Federal Incomi
laxet

Charlotte, N. C.

Funding

5s
Principal and

payable in New York at
National Bank of Commerce

MATURING
Feb. 1st. 1922-3- 0

Charlotte is the largest City in
North Carolina.

LeqaUtu approved m

Chnter M. Maullch. New York
t

Prices on application

mi

awrenceChamberlain&Co.
Incorporated

Ono Fifteen Broadway
New York Citv

jprirrrm n flm pi wm

J. K. Rice, Jr. &Co. Will Buy
300 Calif. It. & Pr. Trior Tfd.

SO IhUh alley Coal Sales
10 Nlapira Insurance "Rlchts"

100 New .If rey Zlno Stic, ft "Rlthts"
SO Old Dominion 8tearahip

100 Prnnn. Coal tt Colin
100 Nplltdorf Klectrlo Com.
100 Mnrrr Manufacturing
500 Ward llaklnr Com.

J. K. Rice, Jr. & Co. Will Sell
SO n. T M. nates Preferred
IS O. It. McKlnney Com. ft Pfd.

100 N. Y. State Itys. Com. ft rid.60 Nat. Park Hank "Rlahts"
M Mncnra Insurance "lllfhts"20 Com.

W ?.fT " Wno Ntli. ft "nihU"
100 Union Manufacturing Com.
15 Winchester Co. Com,

J.K.Rice.Jr.&Co.
Plwnea 4000 to 4010 John. 30 Wall St., N. Y.

Mercantile Trust Co.
National Park Bank Rights

DuPont Warrants

McCLURE, JONES & REED
Jfembrrs Keu) York Stock Exchange

'V""" 16 Hector

at.rVA.Noblt Thtodor. O. Conrlo

NOBLE & CORW1N
M j e aw tiroig o. Mw Jerk

Nat. City Bk. Otis. Elev. Pfd.
Chase Nat, Bk, Eastman Kodak

TaUphon 1U1 BMd

HMiMST.NRWS
J VA1AA4 AtXJlIW

AND

Stock Market Still Narrow and

Prbfcsslonal, but With
Downward Trend.

MONEY RATE FIRM AGAIN

Whilo Railroad Shares Aro

Heavy Chcinlcul and Special-

ties Aro Strong1.

Tli n acV avinrlrnf vnstftriinV AtfmrfA

from thoo of preceding sessions of the
lut twn weelfn onlv In so fur na tlio
franfl wnu nnpnrnnit. Tt wna the RAITlfl

vinrrow professional nffalr with which
Wfill Street has become accustomed, with
mo nolo variance mat mo inmu imii- -
nnn.il tn Iia iliwnwnnl Instnnrl nf lin- -

ward, as has boon the enso with moat
of tho sessions recently. But It was Jut
ni unimportant ns previous boosiuho,
,u,n e n.lrna ,1M trn dnwn. filthnuirh
tho decline nroused a lot of disappoint
ment Decnuso or me raimro oi wie kuiu
imports to sllmuiato interest, on mo
hnvlnf aids. Conslderlmr tho fact that
morioy rono to 11 per cent, however,
and tho nddltlonal fact that tho railroad
nowH wan not especially Inspiring tho
market did fairly well. It went down,
but not rm far as nomo people had ex-

pected, and In plto of the fact that net
chances wero mostly on the down sldo
not n irrnnt ileal Of TirCSSUrO QCCOm- -

panlcd the setbaclc.
It wan. In a sense, a rainy goou test

of tho market position, except that the
innrlol wna fnr Inn nlllet for that. Htlll
tho undcrtono showod that stocks were
In stroni; hands and that even the prom
ise or another rnnronu eirmo, eutu us
nin. K.annn.lMA fnr thft ffptirht COnCC- -
tlon this sprint and tho accompanying
credit dllllcultles, did not worry those
who liavo purchased stocks expecting
tiiAtYi fn fin hettAr over the summer
months. Tho reason that no more at
tention was paid u mo resumption oi
gold Imports was that tho shipment did
not actually represent what Wall Street
thought it would. In other words. It
was Canadian gold Instead of British
gold which arrived, whoreaa Wall Street
knows perrectiy wen mat wncii iuo

A..t mflv.mint hpHna tha rold will
come probably directly from Great Brit-
ain. Even if there had been a dis-

position to buy stocks on the old news
It is doubtful if much could havo been
accomplished on tho buying side, for the
reason that money was too high.

Outsldo of half a dozen stocks tho
activity waH mostly on tho selling side.
Traders sold stocks from tho outsot
..till. Ilin Mni nf nmnll nrofltfi and SUC- -

ceeded In setting at least part of them
back at the closo. iraiuwin goi uown a
point or so from the closing on aionday
whllo Steel common fell back to below
o! fw thn first time In several days.
Thero was heaviness also In the railroad
shares, particularly tho better grado of
i.euaa whixh tv.ii nn vctv cneouraclnc.
but outside of thoso issues the selling
was not especially Bignincanr, ino
chemical stocks and specialties wero
about the only ones that did anything
on the buylnff sldo. National Anlllna,
which is one of the stocks which Is sup-

posed to bo Included In the plans for
tho big chemical merger, was strong
throughout tho session, and thero was
interest on tho up side In tho sugar
tnnki, rvirn Prnrlupts was a slronir fea

ture among tho food stocks during the
earlier part of the session.

Tho money marnei was iirra again.
wtiifV. tn ihn jllRnnnnlntment of the SDecu- -

latlve community, nnd In this connection
Wall Street Is Beginning to wonaer
whether there Is going to bo any ,i

e nnniiv hptwncn the tax
payment and tho soml-annu- dividend
and Interest disbursements as had been
expectod. It had been tho Idea of the
banking community that there would be
fairly easy money for about ten days
following tho tax Instalments, but thus
far there has beon no indication of it
imparl thn have been steady with
drawals on tho part of out of town In

stitutions together witn neavy joan can
ing by local Institutions, wmcn ieaa somn
Interests to believe that money Is likely

ho tiht ritrht nn nnd until after the
semi-annu- disbursements havo been

Tho mnln feature of tho for
eign exchange market was a further
rlsa In sterling to 4 ior xno urai umo

.i... iof Atirll. This waa taken to
mean that further gold shipments are to
bo expected.

MONEY AND EXCHANGE.

CALIi MONEY.

H!fh 11 Last
Iow 8 Inepewala ...
Year's high M lYear'a low..

nrfTl T.nIR.
Mlierl Collateral.

CO to DO days 8
4 to 0 months.... 8

rnmmerelftl Pacer.
3 to 0 months.... TVS,!

All inausinais.
00 to 90 days H

to months 8H
Other Names.

to month 7H

nrnmnm TTftTTQTfl RTATRMENT.

Clearlnc Houeo exchaneen, 1892,279,004;
balances, 95.418,104: credit
balances, SM.OBt: Federal reserve credit
balances, C3,742.233.

CANADIAN EXCIIANOB.
New York funds In Montreal, S130 pre-

mium per 11,000; Montreal funds In New
York, S115.04 per H.000.

SILVER MARICETS.
Official bar ellver In New York, domestte,

9914c. per ounce, unchanged; forelen. 93c,
up c.; in London, 52V4d., up Id.; Mexican
dollars, 70c. unchaneed.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Tuesday. Monday.
S4.8063 Demand, sterllnc S3.9S 3.08m

uaDies, aiirriiiifc. wuji
Bankers, (10 days 3.D4
Bankers, 90 days 3.92U

THE CONTINENT.
19.30 France, cents a franc-Dem- and

8.3s
Cables 8.40

19.30 Beltlum, cents a franc-Dem- and

8.71
Cable 8.72

19.30 Switzerland, cents a franc-Dem- and

18.20
Cable 18.26

19.30 Italy, cents a kra
Demand S.10
Cables 6.20

23.80 Germany, cents a mark-Dem- and

2.75
Cables 2.76

26.80 Sweden, cents krone-Dem- and

21.95
Cable 22.05

26.80 Norway, cents krone-Dem- and

17.50
Cable 17.60

20.80 Denmark, cents krone-Dem- and

16.92
Cables 16.93

19.30 Greece, cents a drachma-Dem- and

12.19
Cables 12.23

13.30 Spain, centa peseta-Dem- and

16.70
Cable 16.73

40.20 Holland, cents florin-Dem- and

33.80
Cable 83.90
Czecho-Slorakl- kron-e-
Demand

Austria, crow- n-
Demand 70
Cables 71

EAST.
108.32 Shanghai, cents tael

Demand 103.09
Cables 106.00

78.00 Hongkong-- , cents dollar-Dem- and

78.50
Cables 77.00

32.44 Bombay, cents a rupee-Dem- and

39.73
Cables 40.00

49.81 Yokohama, cents yen-De-

31.23
Cables SI. SO

SOUTH AMERICA.

. 8

. 0

4 6

3 0

. .

a

a

a

a

a

a

8.01
8.02

8.36
8.37

6.0(1
0.07

2.73
2.74

2.33 2.30
2.33 2.33

20.3 a

a

a

a

.70

.71

nio de Janeiro, cents a
, 23.83

iiusnos Aires, cents a and

42.10
42.20

103.42 Uruguay, a dolla- r-

3.9IW
8.02H

1R.22
18.28

21.90
22.00

17.C0
17.60

16.90
17,00

12.13
12.23

18.6T
18.72

20.26 cents

33.94
30.00.

Cable
cents

FAR

102.00
103.00

70.00
76.50

S9.7S
40.00

M.2S
B1.23

44.42 mtlrels
Demand 21.00
Cables 24.00 24.73

Cables
cents

42.10
42.33

Demand 98.00 fiA.M
Cables 03.23 98.23
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PREDICTS UEXICAH OH GAIN.

V. It, Gnrflna Estimates ISxport
M ill Inerenss In 1DSO,

V, n. Qarflas, In charge of the Mexi-
can properties of the Cities Service Com.
pony, who haa Juat been appointed spe-
cial commissioner and consulting en-

gineer to the petroleum department of
the Mexican Government, has arrived In
New York, Mr, Qarflns plans to make
an extensive study of international
problems relating to tho Mexican oil
Industry, with tho view of Making
recommendations In connection with the
enactment of a new potroloum law
which will satisfy the national interests
as well as tho companies which began
operations In Mexico under the old rr. Ic-

ing law.
Mr. Garflns estimated that Die exports

of the Mexican oil fields for 1920 wlj!
exceed 100,000,000 barrels, which la In
marked contrast to 80,000,000 barren
shipped from them In 1919. He said
that a now and Important Hold was

to be developed In tho region of
Zacamlxtle in a short time, and that
It vteuld nld materially to tho country's
oil production. Ho plans whllo In this
country to call a conference of nil
American oil mon who oporate In Mex-

ico.

FINANCIAL NOTES.

rrederlck II, Nymoyer has become a mem-b-

of the firm of Sutro It Klmbly, members
of tho New York Stock Exchange.

Frank r. Nicholson, Arthur F. Cray arkl
Henry I. Jolley, Jr.. who havo offices In

10 Wall street, formed a partnership for
dealing In listed and unlisted securities. It
will bo known as Nicholson, Gray & Co,

William J. Mosher and Forrest W, Wal-

lace hayo opened an offlco In 33 Broadway
for tho transaction of a general Investment
business,

Newburger, Henderson & Loeb, members of
tho New York and Philadelphia stock ex-

changes, havo prepared for distribution a
series of leaflets under tho general heading
"Modern Investment Practice."

Central Union Trust Company has been
appointed registrar of Southwestern Bell
Telephone preferred.

niyth. Witter A Co. are offering 112,000,-00- 0

of Miller & Lux, Inc., first mortgage ten
year 7 per cent, gold bonds, secured by
more than 1,000,000 acres of land In Cali-

fornia.

Miller at Co. In their booklet, "Tho Out-

look for Railroad Securities," say that the
present low prices of railroad stocks cannot
long continue In view of tho better outlook
for the railroads and tho certain Increased
Incomes that they are permitted to earn un-

der tho transportation act of 1020. They go
on further to say:" "By September It can
be expected that necessary rato Increases
will have been established, current labor dis-

putes will havo been settled and much
needed equipment will have been delivered
to carrlors to Improve and expedite the
service they render.

Mechanics and Metala National Bank has
been appointed registrar of Exchange Buffet
capital stock.

Stockholders of tho Hocking Valley Trod-uc- ts

Company havo authorized an Increase
In Its capital from $920,000 (par value S20)

to 1,800,000 (par value $10) as of record on
Juno 30. Thoy will recelva three shares of
Its now Issue In exchange for a Bhare of Its
present stock.

Annuat report of tho White Eagle Oil and
Refining Company for tho year ended on
April 30 shows net earnings, nfter taxes and
depreciation charges, of (808,240.70, equal to
$2.93 a sharo on Its stock outstanding.

Day's sales.
IPtT.I

Bid. I Aik. Iln 1.1 g.lfi.
31 33 .. 800

2 2 100
36; 37 1 300
40H 42 3 100
89?4 90 8 U00

111 113 10 COO

90 93 7 600
220 224 12 100

39 U 40 .. 400
136 136U 12 900

44 44 4 400
11 12 80c 400
I6V4 16U .. 1200
88 89?i 7 300
43 45 4 ICO!
80 (I 86H 6 200
11 uy, 1 100
95" 96 6 3800
97W 100 7 100
10 16 .. 4100
2391 24 .. 200
59 E9T 4 100
74 75 6 200
38 38)4 3 100
85 87 7 100
86H 86 10 800
47 51 5 200
93 0374 8 3100

210 224 20 100
43 55 VI 5 3100
95 96 7 2400
94(J 95 7 2000

100
40i 41H .. 400
13 141,4 .. 200
55 5594 4 1300
23 28 - 400
78 79 6 1500
74 76U E 1000
83 86 7 100

160 161 10 400
11G ll'6 7 19200

30 30 .. 600
41 42 4 200
39 40 .. 100

148 149 8 8000
102 103 7 100

2094 21 .. 600
86 89 5 100
88 83 E 6900
10 11 .. 1600

7 8 .. 700
12 13 .. 100

7 8 .. 500
16 174 400
69 69 6 500
3094 31 .. 300

112 112 10 400
r17 18 .. 400

65 6694 E 300
99 100 7 400
41 42 4 900
98 99 10 1100
45 52 4 300
20 21 2 100
31 3 1 94 .. 4 0 0
48 49 .. 600
CS" 68 5 600
97 98 8 1200
36 35 '.. 1200
16 1594 .. 100
30 S0 1 200
36 35 4 300
21 22 .. 100
62 53 6 7500
28 2894 1 4400
49 50 4 100
64 66 6 400
33 33 3 400
98 .. 7 600
9494 94 4 12200

103 104 7 200
34 35 2 800

143 143 12 6400
90 95 7 100
53 54 7 1300
63 54 ,. 5000
78 79 7 1500
86 87 9 400

196 199 10 200
9 9 .. 300
9 10 1 100

19?; 23 .. 400
8794 88 5 700
11 12 .. 200
60 75 .. 200
76 77 8 3000
34 36 3 300

112 120 10 .100
103 105 7 200

32 3294 3 1600
170 176 8 20
140 140 8 100

22 22 10 23300
1 41525

72 73 6 600
61 62 6 1000
85 87 7 1200
35 37 .. 500
20 20 50c 300
69 6994 7 1400
35 35 4 100

60
23 30 .. 100
61 61 .. 100
71 7 1 94 4 2 1 00
16 17 1 100
81 83 7 100

7 1 60c 300
52 62 6 400

3 394 100
11 12 .. 300
21 22 .. 200

130 130 7 200
106 107 7 100

32 3294 .. 900
88 89 6 1300
59 61 .. 100
17 17 .. 600

Advance Itumely
O

Chalmers
Note

Shoe & Fdy. ..
Shoo &

Am can
Am Car & Foundry....
Am Oil........
Am Druggist Syndicate
Am Hldo & Leather. . .
Am Hide & Leather pf.
Am Ice

.

France

pf
Razor

&
Smelt &
Smelt A

Steel

Tobacco
Tobacco

rts

i'aper
zinc, u & smen

Anaconda Copper
Ann Arbor nt...

Top & Santa Fe...
Atch. Ton Santa Fe pf
Atlantic Coast Line
At!. Gulf & W I S S. . . .

wks.
Baltlmoro & Ohio
Baltimore Ohio pf . . .

Corn "B"....
Barrett Co
Barrett Co pf
Bethlehem Motors
Bethlehem Steel
Bethlehem Steel B. . . .

Tran

Butto
Caddo Cent R
California Pack Co
California Petrol

Facifla
Case ( J II Plow Works.

Leather
Central Leather pf
Cerro de Pasco Copper..
Chandler Motors
Chesapeake & Ohio
Chicago Western pf,
Chicago. St Paul..

Chicago
Chicago Tool.,

Pacific.
Chile Copper
Chino Copper
Coca-Col- a

Columbia
Columbia Graphophone

Record
Consolidated
Consolidated Textile

Corn
Corn
Cosden
Crucible Steel
Cruclblo
Cuban Amer
Cuba Cane Suga
Cuba Cane
Delaware
Del. Lack Western.
Dchver Grando
Domo Mines
Elk Horn Corp

Johnson

price

U

There

&
&

&

&

R

&
O &

&

&

R & .

&
&

.,

....
of

..,
&

. .
&
& . . .

& .

Fairbanks
Famous .
Federal & .

Body
Body . . . .

Flsk Rubber
General Co...,

Electric
General Motor

Motor
General Motor Corp
Goodrich (11 F)

Consol &
Gray & Davis
Great Northern pf......
ureat Northern Ure.cus,
Great
Greene Cananea
Gulf States

&
Motor

Illinois Central
Indlahoma Ref

Conner..,
Interboro Corp
Intcrboro Corp pf...

nr. Agri worp
Harvester

Mer Marine
Int Mer Marine nf

International ...

STERLING 1$ HIGHEST
SINCE LOW RECORD

Cables and Demand
Slightly Under.

Several factors combined yesterday to
cany sterling: within a minute
fraction of 14. to pound to carry
cables abovo that point, reached
significance the high marl of
sterling In from

lecora of $3.18 to pound re-

corded In February. a
in April the rata crossed mark

a result of short covering, but tho
rlso this time, while spectacular, is
better sustained gives promise of
continuing to a point well tho
$4.10 level.

Tho In sterling was
an of 38 cents a hundred

franca nnd 35 cents a hundred Belgian
francs 13 cents a hundred Italian
lire. movement waa
In quarters to the fruition of Ger-
man Indemnity plans, tho conference of
allied premiers said to be the con-
trolling Influence. In exchange
was duo In part to the scanty supply,
and that in turn must bo ascribed, it Is
said, to marked betterment of tho
European nnd international situation.

Tho gold movement continued, of
tho $3,000,000 yellow metal described in
these columns as coming from Canada

reached New York.' Thero re-
mains to nnno'unced the receipt of
some $7,000,000 additional at a Pacific
const port shipped Hongkong for
British Government account. There Is
now on the way from England tho South
African gold purchased In tho open
market by American interests ami
amounting to 15,000,000 or thereabout

n movement extending into tho
$70,000,000 or $100,000,000 of gold for
tho account of French Government
to take up a part of of the
$500,000,000 Anglo-Frenc- h loan, which
matures next October.

That England Is pursuing a financial
courso is carrying her exchange
relations with India, Canada and
United States In direction of an ap
proach to normal conditions was evi-

denced, it was said In local banking
circles, by official removel of restric-
tions on the private Import of gold Into
India, tho reduction In the India
Council rate an
nouncement that "Internal" Indian
ratio of fifteen to pound
sterling gold will ceaso to exist after
July 12.

from re
covery In the of In London
on American buying. The Quotation
yesterday 52 penco an ounce
ngalnst CI 2 penco on Monday and 44
pence a week yesterday. haa
doveloped a phase of tho silver

American mint purchases pro-
duced United States. "Domostlc"

American manufacturers
products,

against cents Monday, week
Just announce

ment regarding prospectlvo
purchases, Thursday
Friday.

1920.

Allls Mfg
Bank
Heet

Magneto

Fdy

International

Locomotive
Locomotive

Ship Commerce...

Steel Foundries....,
Foundries

Sumatra

pr...

Brooklyn Transit..
ButtcrlcK

Zinc...

Canadian

Chicago, Paul
Northwestern.,

Pneumatic
Chicago, 1

Colorado Southern....
Electric,

Continental
Products
Products

Steel

Coal
F.ndlcott
Erie

Corp
Corp

Chemical
General

Corp
General

deb,

Goodrich

Northern ctfs.
Cop...,

Steel

Hupd

Inspiration

demand

recovery extremo

with advance

ascribed
some

having

from

half

as a of
of

In
at 99 but

Is pur
by cf

rose to 93 U
93 on 80 a

ago, tho

90 on and 89 on

M

Am
Am
Am
Am
Am

Am
tire

Am
Am
Am
Am
Am Ret
Am Sec
Am

pf.
Am Tob
Am Tel
Am Tel
Am
Am Sec
Am
Am
Am nf

as

ctfs of dep
Co

Grt
Jill

& St

Gas

Tab

Can
Ref
Ref pf.

Rio

Mln

(B
II S...

Ore

Con
Con
Con

Is

tho

the
low tho

On
tho

as
less

nnd

rlso

and
Tho

The rlso

tho

nnd

the

tho
the

the

by

tng

and

and by tho
the

the

was

ago
new

the

tho
was

pf,

Am

Am
Am

Mil pf

Co
Co
Co pf

pf

pf

Co

pf

pf

Co

rts

F) pf

Int Co
Int Co pf
Int

U

nil

bo

Its

its

Am

its

International

Cross

coincident

exchange

London also reported

prlco situation here result
silver

silver quoted cents,
"foreign" silver, which being
chased
silver cents,

beforo mint's
silver

402,616

Alaska Juneau

Sugar
Bosch
Drake
Brake

Cotton

Corp.

Safety

Cable
Tel...

Woolen
Woolen
Woolen
writing

Atch,

Baldwin Locomotive

Ilarnsdall

Rapid

Coimer

Central

Comp
Cigar

Sugar

Sugar
iiuason

Smelt
Fisher

Granbv

Haskell Barker Car...

Harvester

Motor
Nickel

$4

which
water

bulgo early

above

entlro

being

which

rupees

Cables
sliver

Bklyn

Fisher

Truck

Open- -

fnr.

18
65

100
42

1UU
51
21
32

97
35
1 K A

30
35

25
1 V

104

143
94
55
E494
799s

V&

9

61
76
35

120
103
32

176
140

ZZT,s

73

ll

ni
28

164

Bii

131
1U6

a8,
17

150
in? a!

32 32

102
21
87
88
10

13
7

1794
69
30

112
17

100
41
99
bl
21
31
48
t3
97
35
15

306

a
52
"ROi

33
,9794

103
35

143
94
54

79
87

200

CANADA'S CROPS FIOUMSH.

Prospects) 'All Over Dominion Ar
Ilrlitlit (or Hamper HorTests,

Tohonto, June 22. Prospects nro
bright for bumper grain, fruit and veg-

etable crops throughout Canada, accord-
ing to reports compiled by the Canadian
press nnd'nnnounced here

Abundant crops are forecast tor the
fruit growing districts of eastern Can-

ada, whero thero Is great. 'anxiety to
proouro adequate help to get in tho
harvest.

Western Canadian wheat reports are
optimistic Record wheat and oats
crops are promised In Ontario us well
as in Quebeo and tho Maritime Prov-
inces. Potatoes also are doing well in
all sections.

GRAIN MARKET.

Liberal receipts ana a break in tho
cash prices were responsible for the
weak tone of yesterday's com market
Selling proved very effective under' in-

fluence of thoso factors and prices de-

clined 4U cents a bushe'l at tho day's
low. ' Receipts wero better than ex-

pected and some of the trade were in-

clined to believe that tho movement
would continue to be good for tho noxt
two weeks. With the Increase In re-

ceipts cash corn dropped Bharply, being
quoted 2 to 6 cents lower. Demand
for cash corn was alow, somo poor
grades of yellow nnd mixed being 8
cents lower. Other bearish influences
wero favorable weather and crop condi-
tions. The weather has proved very
beneficial to the crop, which has been
progressing, Another factor which de-

pressed deliveries was realizing by
Eastern longs. During that selling
there was no buying except by shorts
who wero taking profits. Later In tho
session prices rallied about a cent from
their lows. That advanco, small as It
was, led many to bcllovo that tho de-

cline was over nnd futures would not
sink much, If any, lower.

COIIN-- In the local cash market No. 2
yellow was quoted at $2.03'. o. and f. New
York.

OATS In tho local cash market leading
grades, 1.34'J1..15, In elevator.

ItYH--No. 2 Western. $2.44. f. o. b.. and
$2,32, e, 1. and f. New York.

iiaiujUX I'eeaing, ii.ui; mailing, ei.iuip
1.77, f. o. b. Now York.

HAY--No. 1, $2.0082.70; No. 3, $2.3015
2.00; No. 3, $2.3032.33; shipping, $2.00
2.23.

STRAW Markot steady. No. 1 rye, $22$
24 a ton.

CHICAGO PRICES.
Mon- -

RYE Open. High. Low. Last. day.
July 214 213 21314 214U 213li
September ... 18711 187li 184U 180 18S1

C011- N-
July 180ft 181U 178 179 1821't
September ... 171 lTlli 163 169',i 172U

OAT-S-
.Tuly 103U 10U4 1024 103U 103
September ... 83U 6U'i 81H 83U 87V4

LARD
July
September

RIBS
July
September

rORK
July
Scptembor

Wheat.
M9.000 1,210,000 400,000

.am wceK otii.ikju sut.uuu 4UO,ooq
year 210.000 B08.000 1,048,000

118,000 239,001
i.ast week i:,uou 312,000
Last year 103.000 000,000

JUNE 22, 1920.

to

Bid. Ask.
75
73
44

6
9

103
26
2794
29
40

ni
97

111
175

SW

42
24
39
32
37
73
92
61
69

4
67
26
45
32
28
86
66
70

81i
348

22!
60

101H
95
32
88

36
231
36Jj
42
50
16

Si'27
18
97

111
101

95
83
62
81
91

I U ',J

29
22
11
21

9
7

12
70
31

22
655
100

70
6894
48
40

9 94
46
67
16
51
87
32

113
110

48
197

1$
80
ft A ft"

75
74
46

6
1U

106
26

30

...
RECEIPTS.

Yesterday

BUAUUAIUJ CLEARANCES.

Testerday

41
27
1RU
93

114
176

20
30
42

74
39

38
75 l.

62
09 94

5
68
Z8
49
36
29
87

70
53
16

38

60
48
46

101

33
38
zi,
37
23

i??4

"'aas
112
102 U,

114

32

22

9i;
662
10094

9Ti

6s4
106
106

21.CT

.... 34.40 34.43 34. r5

INTERIOR

Flour. When.

3394

93"

30Ji
42
60

2794

96
83
63
82
91

24

23

10

76 y,

69

2294

71
69
49
46

1.2C
2

3

2
2

3

lots.

20.60 20.63

18.13

fqTj files. T"

4

1
4

7
5
6

'5

7
6
7
5

0c
4

40c

5.20

74c

Odd

20.07 20.70 20.70
21.70 21.72 21.5T 21.02

18.30 18.40 13.22 18..T
19.40 10.40 19.17 19.23 10.27

34.30 31.32
36.35 30.33 30.10 30.20 30.30

Corn. Oats.

Last

1.60

3
6

7.
8

10
8

12
3

6
8

8
6
5
7
6
6
4
8
6
2

400
200
100

8500
100
100
400

100
400

200
700
300

100

1200
400
600
100

100
100
700
200
100
100
100
600
r,oo

1500
200
100
700
800
400
200
300
E00
900

600
200

100
100
200
800

2300
400

200
500:
100
200
900
100

200
600

International
Internat'l pf

Products
Oil &
Tea
Springfield

Kennecou
300IKcystono Tire & Rubber.

9500

4400

2700

14300
1400

2100

12500!

2700

2000

6600

6600

Paper
stpd.

Corp
Island Corp.
Jewel

Tire...
uopper

Lee Rbbber & Tire
Lehigh
Loews, Inc

Inc
& Nashville...

Mays Dept pf....
Mexican Pettroleum ....
Miami CoDDer
Middle States OH
Mldvale Steel & Ord....
Missouri Pacific
Missouri Pacific nf
Mont Ward & Co
Mulllns Body
National Aniline & Chem
National Anl & Chem pf
National Cloak & Suit..
National Ennm & Stamp
Nat R R of Mex 2d pf . .
New York Central
New York. Chic & St L. .

New C & L
.ew York dock
Now York. N H & II. . .
Norfolk & Western
North American Co
Northern Pacific
Nova Scotia S & C
Nunnally & Co
Ohio Cities Gas
Oklahoma Prod & Ref. .
Otis Steel
Paclflo Development rts.
Paclflo Development ....
Pacific Gas & Electric .,
Pacific Tel & Tel
Pan Am Petrol & T.'...
Pan Am Petrol & T B. . ,

Parrlsh & Bingham....,
Pennsylvania R R
Penn Seaboard Steel
Peoples Gas, Chicago. . .
Pcre Marquette
Philadelphia Co
Phillips Petroleum .....
Pierce Arrow Motor
Pierce Oil Corp.:
Pittsburg Coal of Pa.,..
Pittsburg & West Va....
Pond Coal
Pressed Steel Car
Pullman Co
Punta Allegro Sugar. . . ,
Railway Steel Spring. . .
Rending
Remington Typewriter .
Replogle Steel
Republic Iron & Steel...,

3200fRoynl Dutch Co.
800ISt Louis & San Fran....
100 Louis & San Fran pf..
200 Santa Cecilia Sugar,....
400 St Louis Southwestern...
100 St Louis Southwest pf...
500 Saxon Motor
100 Seaboard Air Line
100 Seaboard Air Line pf....
200 Shell Trans & Trading...

3300 Sinclair Consol Oil
600 S & I....

4300 Southern Pacific
900 Southern Railway

40 Standard Oil N J
2800 Standard Oil of N J pf . .

800 Carburetor . ..
16100 Studebaker

300 Superior Steel Corp
100 Temtor Corn & Fruit A.
100 Tenn Cop & Chem

4600 Texas Co
400 Tobacco Products

16150 Transcontinental Oil ...
100 Trnnsue & Wmi Steel...
600 Union Bag & Paper....

7800 Union Oil
700 Union Pacific
100 United Drug Co
200 United Drug Co 1st pf.,
300 United Fruit Company.,

S200 United Store
200 U S C I Pipe & Fdy. . . .

1800 U S Food Prod Corp....
7600 U S Ind Alcohol

200 U S Realty & Imp
6200 U S Rubber

100 U S Smelting, R & M. . .
16200 U S

600 U S Steel pf
900 Utah Copper

23100 Vanadium Corp
300 Chem
100 Chem pf . . .
100 Va Coal & Coke...
400 Vlvaudou V
400 Wabash
900 Wabash pf A
900 Wabash pf B
100 Western Maryland
200 Western Pacific
200 Westlnghouse Air Brake.
200 Westlnghouse E & M....
400 Wheeling & Lake Erie...
800 White Motor

1500 Willys Overland
600 Wilson & Co
300 Woolworth (F W)

'Woolworth (F W)
200 Worthlngton Pump

TWO N.Y.BANKS ARE
TO BE CONSOLIDATED

i

nfcrnafionai and Fidelity
Trust Will Amalgamate.

Steps aro being completed to merge

tho International Bank with the Fidelity

Trust Company, It was announced yes

tcrday, thus finding a resting place for
tho former, which was organized lorthe
International Banking Corporation to
handle Its local deposit and checking
account business, but which was sold
soon after the National City Bank

the International Banking Cor-

poration, The merger agreement haa
been approved by the State Superintend-
ent of Banks and, as soon as legal stops
bo completed, tho enlarged Institution
will bo known as the Fldellty-Intcrn- n.

tlonal Trust Company.
The news that the directors of both

Institutions had approved unanimously
a plan to merge the two and had
special meetings of stockholders for
July 19 to pass on tho proposed merger
and to Increase the Fidelity Trust Com-pany- 's

capital from $1,000,000 to
and provide for Its surplus and

undivided profits of $1,600,000, making
Its capital, surplus and undivided profits
total 13,000,000, was announced by
Samuel S, Conovcr, president of tho
Fidelity.

Tho aggregate deposits of both In

stltutlons when merged will bo
$20,000,000 and their resources will

123,000,000, Tho present and
salaried officers and employees of both
Institutions will bo- retained In their re
spective capacities In tho merged Institu-
tion.

The Fidelity will continue Its office at
Chambers and Hudson streets and West
Broadway, and until tho merger bo com-
pleted the International will continuo-
us office In 17 Battery placo, which will
becomo thereafter a branch of the
Fldcllty-Internntlon- It Is expected
that a now branch1 will be established
at the northeast corner of William and
John streets.

Tho Fidelity was In 1907 by
leading merchants of tho lower West
Sldo wholesalo district The Interna-
tional was started In 1902,

U. S. LOSES ON CLOVER LEAF.

Federal Operntlon In 1010 Coaso

Deficit of 100,000.
The Toledo, St. Louis nnd Western

Railway In 1919 cnused a loss of 160,-00- 0

to the Government by reason of
Federal operation, but even with a
guaranteed rental of $994,294 1U bal-
ance, after charges, was a debit to Its

and loss Recount of $95,433, which
reduced Its and loss surplus from
$2,456,762 at tho beginning of the year
to $2,353,948 at Its close,

Stromberg

organized

Tho total Income the company
amounted to $1,273,316 and Its Income
deductloas were $1,368,749, The In-

come from Federal operation compared
as follows:

3019.
Operating revenue $8,207,878
Operating expenses.... 6,944,945
Operating Income 1,007,801
Other Income 215,143
Total Income 1,222,945
Net Incomo 034,180

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY,

Players-Lask- y

1920.
Year date 120,813,675

9100

1800

Paper
Iron

Trans

Kelly

Valley

Loft,
Loulsvlllo

Stores

York. St 2d Df

Creek

St

of

Corp

Retail

Steel

Iron,

50

called

about

actlvo

profit
profit

of

16
60
27
18
97'A

112
103

95

2f
5171

114
9 5 Hi

NOTE Odd lots transactions Are not rrnrnfl In

1919.
135.793,859

92
105

67
88
75 V.

1069!
114

10494
49

9
51

W
105

65

7494
74
4414

10
102

26

VS.

ft

9

44

i6o

102
26

29

42
OU

16
60

112
103

95
83
63
81
91'4

113
23
32

91U

659
100

71
69
50
42
10
45
67
16
!l
83
32

113
121

197W
7
lt
66
90
67
94
67
91

104

8
06$

n5K

65

$8,300,127
0,424.137
1,007,620

373,404
1,981,083
1,685,831

Net.
ChiDfe.

1

2
1

t 6$

a 1
27,1

22K

48U

60'

1018.

1

-- 1

were made at price outside of the regular lot range. ""v u' Bal

K

9a

GOSSIP OP WALL STREET.

Price Work Lower.
Prices of most representative stocks

worked to a lower' lovel yesterday after-
noon. Half a dozen factors were back
of the decline, which followed nn open-

ing in which tho epeclaltles wero again
the feature. The main Incentive to sell
stocks yesterday was to be found In the
lneroase of tho call money rate by grad-
ual advances from 8 er cent, (o 11 per
cent, at which It closed. Added to this
were tho facts that tho market is Just
now engaged In marking time In antici-
pation of the Democratic convention,
that tho railroad labor trouble had
brokon out afresh wnd that eoveml vague
bits of disquieting news wero affoat In
the Wall. Street district. The day was
another small one, the turnover amount-
ing to loss than 600,000 shares, nnd at
times the ticker stopped entirely for
several minutes. Somo Idea of Just hew
light trading Is at present may be gained
from the fact that It was ten full mln-ut-

after tho market opened yesterday
morning that tho flHt trado In United
States Steel, the market's leader, was
recorded.

Interboronch'a Interest.
Although no formal announcement has

been mado or nrobabh' will be made
until its board meets next week, it is
considered most llkoly that the inter
borough Rapid Transit Company will
boablo to meot its July Interest, amount
Ing, Including one or two small maturi
ties, to approximately $5,000,000. .Mem-

bers of the board met yesterday after-
noon nnd hoard a plan laid boforo them
by Frank Hcdley, president of the com
pany, who Is making a etrenuous ef
fort to avoid default in tho
Interest. The plan will be considered
during tho week aro un announcement
Is expected on next Tuesday, The 's

incomo has been augmented
since tho last Interoat payment bythe
proceeds of un auction salo of many
parcels of roal estate, scattered through-
out tho city, for prices considered'

to the company. In addition
Its earnings from transportation are re-

ported to be considerably ahead of what
they wero three months ago,

Virginia-Carolin- a Cliemlcnl.
An Increased disbursement for stock-

holders of Virginia-Carolin- a Chemical,
by an Increase in tho regular rate, a
stock dividend or an extra ensh divi-

dend, is forecast In many quarters. Its
directors meet y to consider tho
problem. Tho corporation's year ended
on May 31, 1920, and, although tho
statement probably will not be made
public It Is reported that It will
show approximately $20 net for the
common, as contrasted With about $18
In the last yearly period. Directors of
Virginia-Carolin- a Chemical have been
declaring sufficient extras every year to
bring tho common up to tho rato of ap-
proximately 6 a year. Tho corporation
Is In an excellent financial condition
and Its current earnings warrant somo
sort of an extra dividend at this time, In
tho opinion of many of Its stockholders.

Tho Little Oils.
One of tho few features which the

market has been able to furnish In
these days of dulness has been tho rela-tlv- o

strength of the little oils,
that Is the shares of oil companies sell-
ing In tho market for $50 or less a
share. The list Includes Sinclair, Mid-
dle States, Transcontinental and Cali-
fornia Petroleum nnd has welcomed re-
cently a newcomer from the curb, Island
Oil. Middle States and Transconti-
nental, both brought out amid tho ex-

citement of last fall's bull market, have
proved distinct disappointments from
the standpoint of Investors who pur-
chased them at or near the time they
were brought out Both of them, how-
ever, have recently exhibited signs of
organized support, something that both
have sadly needed. With crude oil
bringing the highest prices In history
and wltli a demand that far outstrips
the supply, all of thoso small producing
companies should be able to make a hot-
ter record In the last half of this year,
at least a better record than they estab-
lished In tho first half.

A Few Strong; Spots.
Thero wero a few stocks which distin

guished themselves yesterday by ad-
vances In tho face of the market's down-
ward trend. In tho case of Corn Prod-
ucts, one of the few to register a show
of strength, the report that Its July
rtatcment, particularly of Its forelKn
business, would make a very favorable.
rhowlng was In circulation In Wall
Street. There has been a heavy short
Interest In Corn Frodticts ever since the
stock crossed par In the early summer.
and It was tho covering of some of those
fhorts, who Incidentally were able to re
tire with a nlco profit, that caused yes-
terday's flurry. National Aniline nnd
Chemical was another of the fow issues
which recorded nn advance, going up tho
scalo from 71 to 74 on a turnover of
13,100 shares.

Ryan Case Up To-da- y.

Governors of the New York Stock Ex-
change will meet this afternoon to con-
sider formal charges which have been
preferred against Allan A. Ryan for his
connection with the recent corner in
StUtz Motors. Mr. Ryan has declared
that ho will not appear, as he haa re-
signed from the exchange, and that Its
governors havo no Jurisdiction over his
actions. Thus far the governing body of
the New York Stock Exchange has de-

clined to accept his resignation.

An Optimistic View.
One house, which Is optimistic on the

outlook for stocks, had this to Bay yes-
terday about general conditions: "Wo
are getting desperately near tho period
of July dividend and Interest distribu-
tion and the July period of preparation
for crop movement, which two factors
always stimulate optimism and enthusi-
asm, and after the July 1 payments aro
financed should lead to a vey much
stronger market than we have had, with
more activity. Public confidence will be
restored then ns If by magic, If traders
wish It, and reactions this week and
next week will result from traders' sell-
ing and not from public abstinence from
tho market, because there has been no
publlo In the market for two months."

Lamentation.
Wall Street, (tint la nmf.i.lnn.l Wo 11

Street, can hardly look backward twelve
months to this time last year, when the
market was' hmvl! TW fltii"fir' imrlitta a full
head of steam, without having a sigh or
iwo or regrei ana wiped away a

tear. Those, worn ihn ,inv. i

Million share days were being recorded
at una ume jasi year, tne public was In
the market, and everything was lovely.
Irr the last thlrtv nr fnrte v.j - - j Dvwiuua mo
days when Stock Exchange transactions
have exceeded half a million shares have
been extremely scarce, nnd the same tale
Is heard practlally nil over the Street:
"We are barely paying expenses." One
reason, of courso, Is that Wall Strcofs
overhead this year Is larger than It was
last year. The big commission houses
have their clerical machinery geared up
to million sharA ilnvm nn,1 in.w
disrupt those organizations for fear that
a Dig mantci win appear suddenly on
the horizon ,and catch them unawares.
Probably the lnudest nf .u...v uajlamentations are coming from the two- - I

dollar men, who Incidentally now aro
three-doll- men. nnd uh. ti. u. i

.
....... " ...W U 1" 'extra Dusiness thrown to them by the

luitumaaiuti nuunes. Any one or the hun-
dred or so of them are more than apt to
declare that they are not making a
nickel.

Tennsylrnnla Crnde Oil Market.
Oil Citt, Pa.. June 22 Credit h.t.

ances. 16.10. Runs, 69,482; average
51,447. Shlpmento, 18.060: averac
60.788.

Cochrane
Harper

&Co.
Ill Broadway
NEW YORK

60 State St.
BOSTON

Invincible
Oil Corporation

Latest Circular
on Request

WEEKLY LETTER
0 lying current news and development or

INDEPENDENT
&

STANDARD OILS
Furnished upon request

Foreign Bonds
City of Berlin 4s
City of Bremen 4s, 4i
City of Coblenz 4s
City of Cologne 4a
City of Dresden 4s, 4's
City of Dueaaeldorf 4s
City of Frankfort 4s, Ss
City of Hamburg 4s, 4lja
City of Luebeck 4s
City of Leipzig 4s, 5s
City of Munich 4s, 5s
City of Vienna 4s,
French Government 4s, Si
Argentine Government 5s
Chinese Government 5s J
Japanese Govt. 4s, 4js

An approach to the normal In
foreign exchange would bring
exceedingly large profits on
bonds bought at current levels.

Hartshorne & Battellc
Members .Yew Vorfc Block Exchanae

25 Broad St. New York
TELEPHONE BltOAD 7710

Studebaker
What this well

known company has

position and its
prospects arc dis-

cussed in a special
article in the current
issue of our Market
Letter. ,

Copy on request

SHONNARD.
MILLS & CQ

Mtmhtrt N. Y. Stx ExJiinf
120 Broadway, N. Y;

Telephone: Rector 803J.

Millions
for candy mostly chocolate

attests the prosperity of
business based upon the
American sweet tooth.

Rockwood & Co.
Chocolate Mnnutaelurtrs

We offer the privilege to pur-
chasers of their

8Cumulative Pre-Jerr- ed

Stock
of subscribing for the common
stock at $55 per share up to

0 of the Preferred Stock
purchased.
Net earnings for 1919 were
nearly six times preferred
dividend requirements.

Price $100
and accrued dividends

To Yield 8
Alfc ior FoM.T S.f, 020

IIollisteiM
White & Co.

02 Cedar fit.. Cor. Trinity 11.
Telephone lienor 3901

NEW Y4HK
rio.ton Philadelphia

FOREIGN BONDS

offer particularly attractlte specu-

lative possibilities, now selling
about normal value,

Prussian 3s
German Gov't Ss

Berlin 4s
Cologne 4s
Frankfort 4s
Hamburg 4Vi3

Munich 4s
Vienna 4s
German Gen'l Electric 4Vs
Badische Anilin 4l2s
French Victory Loan 5s
Italian 6th War Loan 5s

Send for full detailed cir-

cular iith prices, S.H.-5C-

Farson,on&Co.
Members New York Stock Exchange

115 Broadway, New York


